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New York, July 0.—Business on the
eurb exchange dwindled to a amall vol-
ume in the two hours of trading with
which the week ended and even the
small amount of dealings consisted al-
most wholly of transactions of profes-
slonal traders,
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Woek‘ Vlolent Fluctuatiom
Largely the Outcome of
Speculative Influences

New York, July 0.—The highly pro-
fessional coloring of the trading in to-
day's abbrevinted session of the stock
market robbed the rather wide fluctua-
¢ | tlons of any significance. Considering
the moderate volume of business the
variations wers uncommonly feverish.
i| These, howevar, wero gololy the result
of the evening up operations of the room
trading contingent and other profes-
sional traders. At the outset the mar-
ket ran Into another wave of liberal
realizing sales, which coupled with
some belated Iquidation caosed sub-
stantinl recesslons all along the line.
This wns offsat In the second hour by
aqunl free covering of shorts, a0 that
not only were the earlier lossea quickly
retrieved, but the more active stocks
were carried from one to two points
above last night's closing level. On
the recovery intense dullness developed,
ty- | disclosing the same restricted buring

power when the requirements of the
shorts are filled.

There was little in the overnight de-
velopments to affect the market much
either way. Tn the morning news the
outstanding developmert was n shasp
decline in exchange rates. Demand bills
on London were qnoted clope to the low-
est figure of the year. Apparently 'hn
incldent was not a market factor,

Those reeking quick actron could not
possibly find the =slightest complaint
against the week's market. The wide
and rather violent gyrations should have
appeased the appetite of the most fas-
tidious trader. After all, did the me-
curinl character of the weoel’s move-
ment mean anything? It was primar-
ily n thing unto itself. Analyzed closoly
it will be found the rapid changes wese
inspired almost solely by technieal con-
ditfons rather than reflecting the flue-
tuating events in the world outside.

This was not because of the lnck of
important developments or events, as the
week was rcrrlrte with happenings all of
which had direct bearing upon the sit-
uation marketwise, For the moment
these are overcome by sepculative In-
fluences, but in the long run nre rea-
sonnbly certaln to figure prominently
in shaping the course of the security
marketa, Just when that period will be
reached is problematical, as thers are
no means of measuring the readjust-
ment still in progress.

The more disappointing side of the
week's operations was unqurutionabl\
found in the dlsclosure of signs of fur-
ther weakness (n the speculative struc-
ture of the industrial division. The
continuing crumbling of values in this
quarter of the market was additionally
discournging becauso it had been widely
industrial situation,
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NEW YORK BANK STATEMENT

Heavy Contraction In Both Loans|
and Discounts—Excess Re-
serve Increased
The enntraction of $108,50,000 in
demand deposits and the §74,047.000 (n
lonns shown in todav's New York bank
stotement evidently reflectad the heavy
finaneial operotions incidental to the
payment of the Burlington Joan. With
the Inrgely reduced liabilities, reserve
credit at *he Federal Reserve Bank
was increased £8,977,000; this resulted

in raldng the excems reserve $23,8405,-
080, making the mr lun over legal re-
qulremenlu {-34. o7,
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Details fo!
AVERAGE
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had already been discounted by the tre-
mendous depreciation in market quo-
tation.

It was made plain, however, despite
the drastic character of the cleaning-up

rocess much still remains to be done
|Eefore Whll Street can put its houwse
in order. Attention has repeatedly been
called to the pronounced contraction of
brokers’ loans and pointed out as a re-
liable indication of tba thoroughness of

. for the purposes of votlng for or

t an Increase of the capital mtock of

o0 mr from 110.000 shares of the
value of I50 each to 160,000 shares of

r Yli of BN each, of which 30,0
b- Class A proferred .mmk.!

N shares (being the present authorized
ferred stock) shall be Class B preferred

. and 80.000 shares (belng the present
suthor.zed common stoc«) shall be common
stock; and In thé event of such Increass of
ermini the designations, rights, privi-
limitations. preferences and voting

ra, or prohibitione, restrictions or quall-
Bevientysf 1, "t 227,01728, 10T 23| he Tiquldation of spaculative accounta

mald Class A prefarred smtock. Class B pre- | No one will deny that, but, on the other
B I e o 3o | 0ty et syciesding shpol colitoes. of
. 7 g | the market supplies undeniable B
m’:‘n::':’an;ﬁ.r:r.npnn; I:t‘ll::::l :I?:;‘.orirn{m?:a . mony of the fact that much bigger fish
and upon such terms and conditions ss #ald | than the ordinary Wall Street specu-
L343 'L‘:il.ii?.’“ :31'3‘ -‘;:;'Tfoeiufﬁ:fg' Rio | lator has been forced to unload. In
be offered pro rata to the atockholders for | addition, the sharp rebound witnessed 1n
'ﬁ'ﬁ:"“"a St mot lues than sar. And of | the middle of the week demonstrated
¢ Bclinn upon asuc othar maltears n
nect! he fore quite conclusively that there are reams
LY Come t:lf‘:n‘ .'.;,-,.2 :n:::?:;n. mAY PrOPT | ot stocks which [yns’tltutlonu were forced
G. W. CURRAN. to take over in the ‘‘helping ent'’ in the
Secrelary. | proviuos breaks being dumped on
every substantinl rally.

The market, however, is not without
a favorable side. It is readily recog-
nlzed unless the powers-to-be did not
have the situation well in band, the
recurrent sinking nTella with the fast
| melting prices would surely run into
complete demoralization. The auto-
matic pauses in elther swing is alone
snfficlent proof of the market having
suceessfully passed the real crisis an
the necessity of a major operation. The
thing most desired on_nll sides is a
perfod of inactivity. Prolonged dull-
ness might be irritating to professional
traders, ‘hut a rest period would not only
do a heap of good but also possibly

avert many needless sacrifices.
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GRAIN MARKET
Chlm;o July 0.—The wheat market
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wvod at the office of the Superintendent
of bl!c urnunn- and Buildings of the Com.
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1 n'cloek A, M, (Standard Tim
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of new South Office Bullding tn Cnp 'oll
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STERLING Exc_@_GE DROPS

Weakneas Ascribed to Britain’s Ad-
verse Trade Balance

New York, July 0. —Exchange on |
London tndn:r fell to $3.67% for dnrnnml
bille in this market, an overnight lose
of more than two cents in the nnd
sterling. This weakness, which alfected
virtuall .“Gmnunl;nltt:ll rnm:’ i3 S 1
ascribed to reat ritain’s advers: | Wye. -
trnde balance, in which imports farl‘ﬁ.‘jl,'.,',’: ,'{;:u::: g
exceed exports, \Iu:: n \' )
Cables recelved by iInternational p/iymbet PERER, ..
bankers also indleate further selling of | bunks and reserve
sterling exchange in London and Paris| thnks ...
with ﬁunvinr purchases, of dollar, or gglr‘;lh:m..zd
Ameriean exchange. oM}
'%l.a Iquol‘atjmm Wea es » ::::.;:;rgsux‘_t;:'t'
terlin cabien O’ ¥ nl ;
B.ATY ; sfmnc cable;] Tl?;‘; rE;artq '.'" gy Tl A
i t share intal gtead 7?\2!‘ Belgian cnables T, checks Crru.ntlm
r:’?‘m?h :m":tnzax?: ni; npnrlt‘:s. E’?"hi 7.78; € wlsa cables 18,70, chﬂ‘lu 18.07; | lduc?o;d
only exception was Lehigh Navigation, |lire cables 4.70, checks 4.601%: peseta
which yielded 4 pofnt and Lehig Vil- |eables 12,78, checks 12.76; gullder
ley a point, the latter bringing price in [eables 32.45, checks 32.40; Stoekholm
rloser parity with the New \‘ork quo- |eables 21.80, checks 21.66; ‘Copenhagen

STEEL OHDERS SHRINK
tatfon. cables 16,45, checks 16.40; (‘hri.ulunln

BAFETY
ropoane wtl) g + thy
: 4 U Cl';';%‘“—"m‘éi““ .c:u: 0; 8 U. S. Bteel Tonnage Last Month
. o' noon., -
:eu “::r.uﬁ’-r—i'h:r Brninn og rmu:.. l'Tmrnkwo-{rnﬂenanl?rinz l:inn; -Iu;:l{nu ;“;l‘.‘:‘: 13.90, " checks tasks Fell Off 364.01‘13 Tons .
tlie week o o loenl market breaking |*Fm 4 ) . . ly §.—In its monthly
.‘:"-\‘.’Sp.m‘.‘."ro'r"'-l?r"uh ‘t‘:ur ,.:;';z.'h:i nway from the influences of the eon- The "!:" Ofxpr?it"md’.“ \:“nltn’"l to New York, Jr‘;'. noon todsy the
on?l and for repairs to Engine "u. fusing varlations on the hig board, |8y on Tbc-w ?r t“%lsmv;nat { ‘\wr stntement lssue t
p?o.tl:l’hl a st Room 1%“'1:3:; Most of the more prominent loeal stocks ;f'nt] p’ ﬂ:jla.nomndn was ];"‘.- l:::- United Btates Steel Corporation reports
o . n“ to ",“ ruled steadler than for mome weeks and rﬂl::rt( on Uaha ! unfilled ardera on Its books as 1'.1! June
Hiﬂl?:}m m‘n:{raui as may be {h' b?‘f"d ':"%‘-‘ “"“;‘;:;‘1] at last to} ™G0 el Furopean exchanges irregu- (80 last oh dligéﬂfg. ‘E’::' O:hﬁ“';“'gi
TN B %qgﬁ m};tu?l:t] in ”:':n m.Jn few dayn fu|lor. Greek, 6.00: Rumanian, 1.47;)pares “tjt rense of 804,610 tons, and
irector. Tkely t e in the utilit . DBulgarian. 1,10; Austrian, .15% ; Pol- |last, o ‘?‘é 17 tons on June 30, 1020.
— .lne’ﬂoi M‘;{Rhmh th; Ttn Iffﬁonzﬁ lsh. 0 : Ozecho-Blovakian, 1.33; Jugo- | with 10, D"; ¢ unfilled r.unn; o oA
(‘A&;fnn‘ynnnd the United pt".mss Im- | Slavia, .07 Lq%‘&u;fwgf:chumullth since 101
provement Company will unquestionably TODAY saor:lumg'gvm;\iﬁcw::m :35 .
be given a great deal of prominence by “ﬁig ;SBE B AT 4
reason of the action to be taken by g.e v i‘l’fl D243
the ity Couneil, Iefore the week is CLOBING QUOTATIONS

out there Is every probability some aui ing W ¢5° nu:ﬁ-’ﬂ

agreement will be reached to give the
"l'l'b 1. itk needed =elief in the opera- .00 242
STATE OF TRADE
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